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OATH OK AFFIRMATION

I, Bruce J. Robertson , swear (or affirm) that, to the best of

my knowledge and belief the accompanying financial statement and supporting schedules pertaining to the firm of
Midwest Resources Securities Corp. , as

of September 30 , 2008 , are true and correct. I further swear (or affinm) that

neither. thg company nor any partner, proprietor, principal officer or director has any proprietary interest in any account
L
classified solely as that of a customer, except as follows:
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This report ** contains (check all applicable boxes):

(a) Facing Page. '

(b) Statement of Financial Condition.

{c) Statement of Income (Loss).

(d) Statement of CEENIEEAX FithuMXExnan¥x Cash Flows.

(e) Statement of Changes in Stockhoiders’ Equity or Partners’ or Sole Proprietors’ Capital.

(f) Statement of Changes in Liabilities Subordinated to Claims of Creditors.

(g) Computation of Net Capital.

(b) Computation for Determination of Reserve Requirements Pursuant to Rule 15¢3-3.

() Information Relating to the Possession or Control Requirements Under Rule 15¢3-3.

G) A Reconciliation, including appropriate explanation of the Computation of Net Capital Under Rule 15¢3-1 and the
Computation for Determination of the Reserve Requirements Under Exhibit A of Rule 15¢3-3.

(k) A Reconciliation between the audited and unaudited Statements of Financial Condition with respect to methods of
consolidation.

(1) An Oath or Affirmation.

(m) A copy of the SIPC Supplemental Report.
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*+ For conditions of confidential treatment of certain portions of this filing, see section 240.17a-5(e}(3).

(n) A report describing any material inadequacies found to exist or found to have existed since the date of the previous audit.
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INDEPENDENT AUDITOR'S REPORT Page 1

November 19, 2008

Ta the Board of Directors
Midwest Resources Securities Corp.

We have audited the accompanying Statements of Financial Condition of Midwest Resources
Securities Corp. as of September 30, 2008 and 2007. These financial statements are the
responsibility of the Company's management. Our responsibility is to express an opinion on
these financial statements based on our audits.

We conducted our audits in accordance with United States generally accepted auditing
slandards. Those standards require that we plan and perform the audit to obtain reasonable
assurance about whether the Statements of Financial Condition is free of material misstatement.
An audit includes consideration of internal control over financial reporting as a basis for
designing audit procedures that are appropriate in the circumstances, but not for the purpose of
expressing an opinion on the effectiveness of Midwest Resources Securities Corp.'s internal
control over financial reporting. Accordingly, we express no such opinion. An audit includes
examining, on a test basis, evidence supporting the amounts and disclosures in the Statement of
Financial Condition. An audit also includes assessing the accounting principles used and
significant estimates made by management, as well as evaluating the overall Statement of
Financial Condition presentation. We believe that our audits of the Statements of Financial
Condition provide a reasonable basis for our opinion.

In our opinion, lhe Statements of Financial Condition referred to above present fairly, in all
malerial respects, the financial position of Midwest Resources Securities Corp. as of September
30, 2008 and 2007 in conformity with United States generally accepted accounting principles.

AbHo. 5.
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Beyond the Bottom Line”




MIDWEST RESOURCES SECURITIES CORP. Page 2
Statements of Financial Condition
(With the auditor's report of November 19, 2008)

As of September 30,
ASSETS
2008 2007
Current Assets
Cash $ 26,637 $ 25,419
Prepaid Expenses 1,163 755
Total Assets $ 27.800 $ 26174
LIABILITIES AND STOCKHOLDER'S EQUITY
Total Liabilities $ - $
Stockholder's Equity
Common stock, $1 par value, 56,000 shares
authorized, 10,000 shares issued and outslanding 10,000 10,000
Retained earnings 17.800 16,174
Total Stockholder's Equity 27.800 26,174
Total Liabilities and Stockhelder's Equity $ 27,800 $ 26.174

THE ACCOMPANYING NOTES ARE AN INTEGRAL PART OF THESE STATEMENTS.



MIDWEST RESOURCES SECURITIES CORP. Page 3
Notes to Statements of Financial Condition
(With the auditor's report of November 19, 2008)
For the fiscal years ended September 30, 2008 and 2007

Note #1  Nature of Business and Summary of Significant Accounting Policies

Nature of Business

Midwest Resources Securities Corp. (the Company) was formed on February 5, 1988 as a broker-dealer to offer and sell
limited and general partnership interests through direct participation private placements, throughout the United States.

Commission Revenue and Expense

Commission revenue is considered earmned when the specified minimum sales level of each offering is achieved.
Commissions for sales of securities are due to the registered representatives when both the minimum sales fevel of each
offering is achieved and the offer to purchase is accepled by the Company and the issuer of the securities.

Use of Estimates

The preparation of financial statements in conformity with United States generally accepted accounting principles requires
management to make estimates and assumptions that affect the reported amounts of assets and liabilities and disclosure of
contingent assets and liabilities at the date of the financial statements. Actual results could differ from these estimates.

Cash and Temporary Cash Investments

The Company considers all short-term investments in interest-bearing accounts, securities, and other instruments with an
original maturity of three months or less, 1o be equivalent lo cash.

The Company at times had funds at one financial institution that exceeded the federally insured limits during fiscal 2008 and
2007.

Concentrations of Credit Risk

The financial instrument which potentially subjects the Company to concentration of credit risk consists of cash, which is
carried at its approximate fair value due to its short maturities. The Company policy is to limit credit exposure on financial
instruments and places its cash with a financial institution deemed as being credit worthy.

Income Taxes

The Company has elected to be treated as an S Corporation, "small business corporation,” for income tax purposes. Under
this election, profits and losses are passed directly to the shareholder for inclusion in his personal income tax retumns, As
such, the Company does not pay corporate income taxes on its taxable income. Accordingly, no liability or provision for
federal or state income taxes is included in the accompanying statements.

Note #2 Net Capital Requirements

The Company is subject to the Securities and Exchange Commission Uniform Net Capital Rule (rule 15¢3-1), which requires
the maintenance of minimum net capital and requires that the ratio of aggregate indebledness to net capital, both as defined,
shall not exceed 15 to 1 {and the rule of the "applicable” exchange also provides that equity capital may not be withdrawn or
cash dividends paid if the resulting net capital ratio would exceed 10 to 1). At the fiscal years ended 2008 and 2007, the
Company had net capita! of $26,637 and $25,418, respeclively, which, in each instance, exceeded its required net capital of
$5,000. The Company's net capital ratio was 0 to 1 at both fiscal years ended 2008 and 2007.




MIDWEST RESOURCES SECURITIES CORP. Page 4
Notes to Statements of Financial Condition
(With the auditor's report of November 19, 2008)
For the fiscal years ended September 30, 2008 and 2007

Note #3 Related Party Transactions

Steven L. Baptie is the shareholder and director of the Company and Midwest Resources, Inc. Midwest Resources, Inc. is
the general partner of Midwest Resources 2008-1 Oil and Gas Income Limited Partnership and 2007-1 Qil and Gas Income

Limited Partnership.
The Company was involved in the following related party transactions: !
2008 2007

Commission revenue from Midwest Resources 2008-1 Qif and 3 211050 9%
Gas Income Limited Partnership

Commission revenue from Midwest Resources 2007-1 Qil and

Gas Income Limited Partnership - 256,900
Total $ 211,050 § 256,900
Commission expense paid to Midwest Resources, Inc. $ 76400 $ 91,100

END




